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short time, and each of these were banking panics bringing
down great joint-stock banking establishments with large
and lucrative business.

Mr. Fowler and his friends doubtless contemplate some
other system than the old unlimited and uncontrolled issue;
some plan for an issue founded on deposit of stock. But
this would require lengthened inquiry and all that labour
and attention which has been in vain invited for the dis-
cussion of bimetallism. The Chancellor of the Exchequer,
and the financial, official and ex-ofHcial authorities, must
have some occupation other than the degrading solution
of Irish problems if such questions as these are to be
brought forward. Till that happy day arrives we must be
content to remain in an academic stage. But our work will
if possible clear the way of some of the irrelevant matter
which obstructs the course of close discussion.

The difference between diminishing the purchasing
power of the sovereign by bimetallism and doing the same
thing by an emission of one-pound notes is, that in the one
case we damage pro tanto the convertibility of the note;
in the other we make a currency which is equally known in
China, India, Chili, and the United States, and which no
panic can depreciate, no commercial crisis render less
valid.

To those monometallists who are strict bullionists in
the sense that Sir E. Peel was one our remarks may not
apply; but with those who, on the one hand, cry out
against watering the currency with a precious metal and,
on the other, loudly demand a fresh issue of paper, we can
have no common ground, and to them we can give no
quarter.
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